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Petroleum, which is a non-renewable and scarce resource, is very important to 
the development and security of the national economy. As the economy grew rapidly 
in China in recent years, the domestic oil production can’t meet the growing oil 
demand any more and the oil dependency on other countries increased substantially. 
China became the second largest oil net import country from 2003 after it surpassed 
Japan. At the same time, the international oil price fluctuated frequently in recent 
years. Especially in 2008, it touched the highest level in the history and then fell to the 
lowest level of the nearest five years. Therefore, the in-depth research of the 
petroleum market risk management is significant to avoid the risk of oil price 
fluctuation for enterprises and ensure the continuous healthy, rapid and steady growth 
of our economy theoretically and practically. 
In this paper, it is the first time to apply EaR risk management theory to the oil 
market. We make an empirical research about PetroChina Company Limited as an 
example. The result shows that the EaR method is a very effective method to measure 
the risk of the oil market. The company can take preventive measures to avoid 
potential losses before they happen and control and manage the risk of oil price 
fluctuation more effectively. Finally, we analyze the problems of China's oil security 
qualitatively and give some suggestions for China's oil security from the aspect of 
"quantity", "price" and "quality" after we take into account advanced management 
modes of foreign countries. 
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大幅上涨。2008 年 7 月 11 日，美国西德克萨斯中质油（WTI）价格达到 147.27
美元/桶的历史高位。而从 8 月份开始，受美国“次贷危机”蔓延及全球经济衰
退的影响，原油需求预期开始下降，国际油价开始大幅回落。2008 年 12 月 19





图 1.1 布伦特原油价格走势图（2007 年 1 月至 2009 年 4 月） 
资料来源：化工资讯网 http://news.chemnet.com 
 
                                                        









































                                                        
















1. 国内首次将 EaR 理论运用到非金融企业的风险管理上； 
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